Berdell Brothers

Public Aiility Becurittes
111 Brosdway N. §.

AdirondackE];c.Pr.Co‘

hs 1962
Amer. Pr. & Lt. Co..
Gs 2016

Amer.Water Wks.&Elec.Co.
5s 1094 .

Elmira Water, Lt. & R.R.Co.
bs 1956

Portland Rwy. Lt. & Pr. Ce.
b 1942

Tuscaloosa Ry.& UtilitiesCo.

ts 1040

Frivaie Phones to Philadeiphia & Boston

Bought and Sold
PREFERRED STOCK

UNITED CITIES
REALTY

CORPORATIONS
WM. E. HARMON, President. |

These Corporations (four in
number) have been since their
incorporation 15 yesrs ago under |
the control and management of
Wm. E. Harmon & Co., Ine.
Their assets are invested in im-
proved Real Estate in New York |
City, Chicago, Minneapolie, Du- |
luth, 8t. Paul and Joplin, Mo, |
The Corporations are conserva-
tively managed, with no over-
head expense for Officers’ gala-
ries; commissions, ete. Earnings
sre increasing rapidly.

Baker, Carruthers & Pell |

15 Brord Street New York City |

Telephons 3161 Haoouer

|
Send for Circular A-1, B}
{

{ of the corporation’s furnnc2s. The spow-

 FOREIGN
GOVERNMENT |
BONDS

Profit 1307, te 12007, possible.

Through our direct connec.
tions in Europe, we can offer
Il istues of Foreign Cov.
«rnment bonds at low prices.
Full description end prices

on all issues,

Send for Cireder S50

French Viictory 55, $55
'[French 4s,.....%$45

| ltalian 5s, . ....$41

rarson,Son &Co.

Members Now York Steck Exchange |
115 Broadway. New York |

.ﬂ—_.—"_'"—‘—" a

!-

THE business of The Nunnally
C , makers of The
(lmi]:lhtwh-l'-_’!m
| a steady increase since ity incep-
tien thirty.five years ago.
! .‘tcckdﬂuh‘m-lhf(:mvﬂ
s now listed on the New ﬂ‘{
| Stock Exchange. |
| An ilustrated bosklet. dealing
I

with this company, will be sent
without obligation upon request.

Securities Sales Co.

C4 Peachliree Street
|~ Atlanta .

Birmingham
Jacksonville

New Crlesrs
Mempkis

Chailetis

Loanof 1920%s,.$63 |

Bought—Sold—Quoted

R.C.MesarceL&Co. |
27 Pine Street-New'Youlk

Odd Lots

Write Dept. 17.

(HisHoLM & (HAPMAN

Memdws New York Bloch Eichange

71 Broadway, New Yeork Cit
Uptown OMee. . .....00nss a9 K. 14

|
).
.
ourt 8.

|

K

NET HAS

‘Corporation Reports Earnings
of 842,089,019 for First
1920 Quarter,

The Railroad Strike Affects
Operations to Consid-
erable Extent.

The earnings of the Unitad States Stesl
Corporation for tha quartér ondsd on |
March 81, s discloged in ita quarierly

mtatement Insued yesterday aftsernoon,

were conalderably In excesn of thowe for |
the last preceding quarter, as wall is|
thoss for the carresponding quarter of |
1819, Tts oet earninge, nfter taxes, &0,
but before depreciation and Intarest on
thae corporation’'s bonds, amountad to
$42,089,019, against $35,791.302 In the
Immediately preceding quarter and $83,-
B15.034 In the first quarter of 1919,
| After nll charges for deoreciation, re-

| Placement, Interest, &c,. the cocparation
showed net earnings avallabls for divi-
dends of 326,001,765, whieh, after de-

!'duction of preferred dividends, I8 ciuivas
lent to $3.88 a share on Its outstanding !
conunon steek, or more than 'lirvs tiimes
fin regular, dividand of $1,25 a riare,

‘whieh confrasts with & balavoe nvall.
ablo for dividands In the last preceding

| quarter of $17,880,500, or §927 & ohare
on ils cormmon stook,

! Of course It hing vesn cxpacred In the
financial distriet that the raport of the
biggest staal manud wluring compauy for

,the first quarter of 'his yea: wotld showe
8 very substantial morease In (arnings

nd compared with tho list provisus yuar-

ter, but estimates of nol ekcnmes in ex-
coon of $40,000,000 wers (vw and 1ar be-
tween and the 'Atrest wae pitasantly
|uurprlaed by the clatement. The cor-
poration's operations were wifated dure

Ing the quarter to a condlderable extent

‘hy the rallrond strilie, wnlch not enly

| rosulted in a shoriage of cars, by means

of which raw materinl could be sup-
iplied and finished proadust shipped, buot
| nlgo in a shortage of fuel fay aperatlon

| ing mede |s consjdered, therefors, all tne
} more remarkable,
Tha bhest vetures of the guarte®, ac-

E

GAIN OF 86,297,117

PAYS REGULAR DIVIDEND

NEW YORK

e e R e

THE SUN ANDw«

Executor

Ohartered 1822

|| The Farmers' Loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 476 Fifth Avenue

At Forty-first Btreet
New York

London N
Foreign Exchange

Administrator |
Member Foderal Reserve System aad Now York Olearing House

Report Shows $80.89 a Share for|Oversoas Aecuritien Corporation e

Last Year, Neaded by D, A. Holmens,
Although Wall Strest has known for| A new Investment trust project, sim=
oonsiderable tima that the Amerioar |{lar to the Ferelgn BHond and Share

Woolsn Company's earnings for 1019
warse very high, the publication yester-
dny of the annual voport covering opers-
Uons for that vear surprissd avan the
most opthmistie, Tlie report showed that |

Corporution and the Faorelgn Flnance
Corporatfon, of which Arthur M. Ane
derson of J. P. Morgan & Co, ls presi-
dent, was announced yesterday when
Hernhard Bcholle & Co. guve out lhtl

ntl | f the

not enly had tha company earned during | deta'ls regarding the formittion of th
that year at tha rewe of 982,82 a share : Overseas Securitles Corporation. which
- i | wil have sn autiorized cupitnlization

on Its common stock ufter deduction of | 4r's wg ahares of common stock of $1.080
all charges, taxes and preferrad divi- | par valvue pnd 10,000 of munagers shares

y g capital
dends, but that It had restored to sur- | of 08 par value and an lssucd capl
plug $11,300,000, equivalent to $72.50 a | of 5600 shares of common stuck andd

share on Lhe 950,000,000 of lis common | 3000 of managers’ shares.
stoak outstanding, ‘The company's total |
profit and Joss surplus at the close of |
1010, the veport showed, amounted Iol
$31.704,428, or 813878 u share on tl!ltl
oulstanding stock,

Tt net prodite for 1910, after dadue-
tien of resarves for taxes and contin-
gencles, wers §15,013.413, an increass of
3,180,331, compaied with those of 1918,

préclation was charged off to the
amount of $3.738.611, a decline of
$1,517.945. Resarves for insurance and
for pensfon fund ware each 9300,000, a
decline tn bnth cases of $250,000, making
the net balance availuble for dividends
$10.779.004, an Inerenns of 85,207,077
Preferred dividends wore unchanged at
5,800,000, but an Increase of $1,200,000
was recofdeld in the ceranmon dividenda

The directors of the new corporation
are Duncan A. Holmes, vice-president
of the Chasa Soecurities f:m-rvurutlcm:l:
Royall Vietor of Sullivan & Cromwell,
Frederick 1. Walker, agent of the
Roysl Bank of Canada; Arthur J,
Rosenthal, Edgar 8. Baruc and JMorton
H. Fry of Bernhard Scholle & Co.,
Lucius W, Mayer of Rogers, Mayer &
Ball and MHenry C. Quarles, vice-preai-
demt of the Second Ward Savings Bank
of Milwaukee, The corporation plans
to obteln & Eurspean advisory commit-
tee, engaging the services of bankers
and other men of affalrs residing o |
Europe. H

The pringipal functions of the new |
corporatinn m1e to be as follows: lu-‘
vestment of ite capital In securitiss orl

: .
: .

e

States.

New lesue to yield 7.70%.

Secured by bondb of an issue waied |
on the Nesa Yark Sk Exchonee

Maher is one of the thres [
Power Companies in the _nitd

imalions

est Lr.M

$10,000,000

" (Total Authorized lssue

Pacific Gas and Electric Company
of California

Five Year 7% Collateral Trust Convertible Gold Notes

Secured by depesit with Trustee of $15,000,000 Pacific Gas and Electric
General and Refunding Mortgage 5% Bonds, due Janwary 1, 1942

Dated May 1, 1920

lateveat payabls May 1 and November 1 in Chicage, New York or San Franc,ice,
Redeomable in whols or in part ab 101 en any imlerest date. :

$1,0000 and $500.

Company

Due May 1, 1925

INTEREST PAYABLE WITHOUT DEDUCTION FOR THE NORMAL PEDERAL INCOME TAX NOT TO EXCEED &

BANK OF CALIFORNIA NATMONAL ASSOCIATION, SAN FRANCISCO, TRUSTEE

» Autharizad by the Raitread Commission of Colifernia,  Eligibie Investmannt far Savings Banks in Catifornia.

! Convertible at par and interest at the option of the holder inta (a) Pacific Gas and Electric Company
Firmt Preferred 6% Cumulative Stack at 95, at any time prior to April £, 1925 or (b) inte Pacific Gas and
Electric Corapany Common Steck at 80 on or before May V.1922, and thecealter and prioxtaApril |, 1925 az 85,

| Fram a letter of A. F. Hockenbeamer, Secand Vice-President of the Company, we summarze as follows:

“ The Pacific Gas and Electric Company is one of the three largest of its kind in the
United States. [t aperates 19 ;
manufacturing plants, its :
Northern California, having an estimated population of 1,850.000.

Notes will be secured by pledge of $15,000,000 par value of the Company’s
General and Refunding Mortgage 5 Bonds due 1942, which, based on present New
York Steck Exchange guetations, have a market value of approximately $1,700,000 in
excess of the face value of the notes. Under the provisions of the Trust Indenture the
Compeny must deposit additional bonds if at any time the market value of the pledged  *
bonds falls beloew 1154, of the par value of the netes ocutstanding. '

The General and Refunding Mortgage Bonds are followed by dividend
of the Company, which, at present market quetatioms, have a valus ia excess of

dro-electric

nera
ibuting .yshn’: ext

plants, 3 steam plants and 20
.inlo 33. countiey of Central :1:;

paying stocks

San Francisco

Of the Company’s present inst
generate 210,924 k. p. and in addition the C !
of the most valuable water power situations in the United
ment of 420,000 h.p. The first units of 70,000 h.

ering energy into the Company’s system during 1921,

These notes are being issued to provide funds for the additional development of the
properties of the Company.

PRICE 97% AND INTEREST, YIELDING 7.70%

ultimate develo
and should be

The above doea not include interast eharg:s of 170000 on Notes now being insued, the proceads of which will
b expanded for new property. the sarnings lrom which aheald be far greater than Incoeened interest charges.

alied capacity of 331,567 h.p., the hydro
i Company 1

$42,000,000. .
! | EARNINGS . 5 “1
' Yeur Eaelae Eavelaes iy rosinded Balance
1918 $18,944,180 $9,738,587 $3,980,410 $1,380,600 34,373,177
1918 19,125,385 9,568,502 3,844,933 1,250,000 4,471,569
' 1817 20,321,728 8,717,037 4,100,907 1,250,000 3,366,130
1918 23,105,718 10,078,388 4,117,066 2,700,000 3,288,322
1919 26,532,688 10,333,561 4,285,257 2,500,008 3,548,304
Total $108,079,699 $48,431,075 $20,333.573 $9,080,000 $19,017,502

electric plants
s recently obtained control of one
States, capable of an estimated
are now uader way

| Blyth, Witter & Co.

New York

. Continental and Commercial Trust and Savings Bank |
| Chicago .

The above saternents are not guaranteed, bul are based upon information which we believe to be accumie and reliable
and upen which we have acted in the purchase of these notes

Halsey, Stuart & Co., Inc.
Chicago New Yark

s

i ol et e wenpn dny AT apaty | EOEE g e venr, which negregnttd | farulgn countrics or of Industries or cors |
.:r\‘;.-lmg l? tie statenent, :ii\l.el n f” U1 §I200,000, Ve anpplis for the vear wits | porations in foreigh countries: purtick |
\1.“.-..m "'”h'? }ﬁ“:ulr u":l:;, ct.---.:.;il; BILTTH804, wn lncreate of $4,007.097 | pating ln® flnancing or refinancing of |
terest on l.!\l s Grary Comph aym tne gep | RESAINOT Apgregating $10,500,000 wore | busiess entorprises or corporatlons i:‘.l
totalled §18,412.833, aguinst 310981978 | ppgrnned ta surplus and o mpecial reserve forelgn cotntries: engaging in  such
In February mnd 314311147 In JOubary. fo¢ g2 050 600 wan sot up to take eara of other (iamclal eperations, primurily |
The total earnings before deduchlon of|poasible diminution In values of Iwvene | aprony, as may eommend themselves Lo
Ity subsidiary u.-c-mmnlu‘qbgnd }!utmf-«t_-si torien, its d;tt"flﬂl‘!
far the quarier ware §44,212,020, After et = i
d"l“"“““, ?f t':}wm "“T"”".‘:Pt‘:]n..f;'.:,r;:, Middle States Stock Allotment. Sinclalr Consolidated Melon, |
rl}::biist‘a‘;asl?irlgérafglzn E'a-:"d‘e:'i;e;u: A sork alioiment of by per cent. 18| i, girectors of the Sinclajr Consoli-|
tion and extrmordinary replacement | Sovkholders of the Middle Statss Ol | 4aeq O Corporation have declared '
funds and sinking funda on the bonds [ CFboration was ordared yesterday by It8 | yoni gividends of 2 per cent. quarterly,
of l'la subsidlaries $5.714.734 was set up, direswtors. The dlstribution is 10 be mnﬂn'w he pald dUring the ensuing year, but |

inst $10,720.258 in the Immediately |7 JUI¥ 10 to stock of record on June M. |y jact to rutification of its stockholders

2 Sty 7 p N i slatemant lwsued st the close of the | fay 19. The
nga-r ; l| Jnnlni' 060, .rl‘-l was sol 1 ! d ! at thelr annual meeting on May ¥y
",; im:u qu.ltr ";' ].-l: fund for the re.|directors’ meeling yesterday the board | Wiy ba pald to stockholders of record on
AL FORE ARG STREINE TR said in part: “In the opinion of the | : ver 3 December 1.
(1] 4 the eorsoration's bonds, June 80, September 30 and
wffnr::“-: but wlightly Nizier than in ""r"""”'r the Increased earnings and|{gag gng Mareh 31, 1821, the payment

; ) bt ALt 2 | yaluse of the agsets warrant this distrl- o Sormed Boe Beln the . Thth
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’ The regular quartesly dividends of fered. The session was featureloss. |cent of 102 shares, &e. On that bhasis,
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¢lared, the former P;lrnh;e or:] !\lllu- I::ll: N - Pmc |
stock of record on May 3 and the o E‘” mx Ex ll .NGE Es i
on June 25 to stock of racorg on ‘.:u;lall'. Yonf n?led e Pncia' e l-
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a general advance of 10 par cent. IR a3:0 g3e¢' "6| £4900'Pan Am Petral & T..... 98% 0% | vayl san — 1y
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FFALO

You Cannot Afford Investments
That Will Decline in Price

T DL’RING the last five or six years,” writesone of our

clients, “the war has brought about such changes
that to-day the honds safeguarded under the Straus Plan
are the only ones I hold which I regard with complete

“They are the only bonds I have which do not show ‘a

paid in cash on the day due, both principal and interest.”

There is a Jesson in this experience foriyou and 1
for every investor. It pays to buy bonds which 1!
by their very nature are immune from market -
influences and declines in price.

You cannot afferd to buy an investment which in five [}/
vears may be worth less than vou pay for it to-day. You |
| cannot afford to bc uninformed as to why the first |
mortgage 69, bonds, safeguarded under the Straus Plan,
are always safe, always promptly paid, and always free
from market fluctuations. Our booklet, “Safety and 677"
will tell you why. Call or write to-day and specify |

;' Circular No. D-364 |l

S.W.STRAUS & CO.

150 BROADWAY, NEW YORK

PRILADELPILIA
INDIANAF
FITTSBURGH

' Thirty-cight years without loss to any investor |

And they have always been

INCORPORATED

8AN FRANCISC
MINNEAPOLIE }'

I
|
|
MILWAUKEE |

L1g

Adams Express 4s, 1947
N.Y., NNH. & H. RR. 4s, 1922

Northern States Pow. 6s, 1926

FREDERIC H. HATGH & 60,

Establ A
L
Baston, Chlc,, Phlla., Montrcsl and Plitsdargh

Cerio de Pasce Surplus Rises,
The annual report of the Cerro de

Paseo Corporation for 1919 showa a sur-

pluk, after depreciation, depletion, inter-

est and Federal taxes, of $2.983,628, or

Its totul incows

lwu $23,917,308, agalnst 327,422,806, and

BONDS

All denominations bought for canh
Bared on the closing we pay:
nl.u Tor u 8AR—3145 "ﬁn
3.30 for n BM0—24 404 7
3':.'.“ :" a 830—ith 414 % Bon
8 oF 8 A 5 i, 1Coa n
$48.17 for n Y30—3th 42, =, Bond, 7 l'-“:mlr

PURDY & CO. '

Tel, John 3154.3-8-7 M Pine B, N ¥,

Band, Ne Ceupons

axpenses §21.083.680, leaving & balance
of $2,282,628, agninst $441,818. Divi-
dends pald during the year totalled
§3,602,009, against $1,393,35%, making |
a deficit At tha elnss of the year of |
$1,300.281, agalnet a defleit for 1018 of
2050448 The promt wnd losa siuplus
al the glore of e yeur, the repot

Llhﬁ!l. stood at $10,273,493,

===

ll-tonn yestsrday were $260,907.23, of | and $587,905,06 for recent
/

FROM THE

CUSTOMERS
POINT OF VIEW

CHARACTERISTIC of
the policy of this bank is its
desire to serve its customers
according to their individual
requirements rather than
through the narrow channels
of rigid bank routine. Every"
cffort is made tq conduct each
banking transaction from the
view point of the customer in- :
so-far as it is compatible ‘with :
sound banking practice. :

PHILADELPHIA
NATIONA L
BANK

PHILADELPHIA, PA.

Godchaux Sugar

e
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